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BUSINESS AND FINANCE

LATEST NEWS OF
FINAI)I CIAL WORLD

* STOGKS DISPLAY
TAONG TONE IN
EARLY TRADING

Industrial and Specialty Shares
Start on New Forward
~ Movement.

~ By W. 8. COUSINS.
{Copyright, 1923, by Cesmopolitan News
Bervice.)
NEW YORK, Aug. 29.—Stock mar-
ket tion was diverted to the in-
du hl the early trading today,

and, fairly heavy demand for
stocks of this class, prices started a
new forward movement, which car-
ried them Into higher levels. The
steel stocks were not backward, hew-
ever, éntaring quite activgly into the
trading lists and adding materially
to their market rating.

The most important factor affect-
ing the industrials was, of course,
the coal gituation, which business
and, financial leaders. are generally
disposed to regard as having passed
the crisis and being on the road to
rapid recovery. Already the produc-
tion of bituminous coal has reached
a total of 7,500,000 tons a week, with'
10,000,000 tons & possibility for the
near future. More coal means more
power for Industrial plants and a
continyation of production instead of
the threatened cessation which has
long - been hanging as a cloud over
the market. -With the exception of
Coca Cola, which sold down over a
mlnt on disappointment over the

lure of the directors to increase
the dividend on the dommon stock,
industrial specialties moved forward
rather briskly on active demand from
different sources. North American
Company made a sensational dadh
of about 7 points to a new high at
9#8; Corn Products gained nearly 4
points, at 1197%: American Telephone
and Telegraph crossed 124; Mallin-
son sold up 1 point, to 33% on re-
ﬁ‘ﬂl of an important amalgamation;

pont sold up 2%; Iron Products
was active around 34; American Ice
co on sold up to a new high at
115%\ while the preferred was up 2
poin to 93%; Brooklyn Edison
gained 2 points, at 120, The steel
stocks were in much more favorable
position today, due also to the better
outlook for fuel supplies.

Steel Advances.

United States Bteel nearly made up
its $1.25 dividend in the morning ses-
slon, selling at 103%, for a gain of
about one point; Gulf States Steel
was up 2% to 8%, Crucille up 1%
to ; Midvale, Republic and Van-
adlum were active at fractionally
higher prices. Baldwin sold sbeve
1268, Stwdebaker about one point
lllther' coppers at about the range
of yesterday's close.

Leaders in the forward movement
in railroad stocks were Northwes*ern,
up three points to 90; Reading up
1Y to 78%:; Southern rallway at 26%;
‘Western , Alabama, new
high at 15%; Great Northern pre-
ferred up 13§ to 93%; SBouthern Pa.
cific at 94%. and Atchison at 107%,

Reassuring statements from the

leaders in the motor industry ‘vus|

not without effect, not only on prices
of motor stocks, but also of indus-
trials generally. . The market slowed
up perceptibly toward the noon hour,
but the forward movement in active
stocks continued without interrup-
tion.

BUSINESS BRIEFS

By Cosmepelitan News Bervice.
The June income of seventy tele-
one companies, as reported to
e Interstate Commerce Commis-

sion, amounted to $10,836,605, an
increase of $1,253,060 over June,
1921.

Empire Gas and Fuel Company
of Maine, subsidiary of the Cities
Bervice Company, has contracted
to purchase the entire holdings of
the Planet Petroleum Company in
Northern Texas,

Compared with 660 two weeks
ago, 880 last week and 930 last

Friday, Minneapolis shops of 8St,
Paul  rallroad now are employing
1,000 men against the normal em-
ployment of 1,800.

The twenty-one Northern Pacific
traine which were discontinued
July 21 because of the shopmen's
strike . have been restored, and ten
other trains will be restored in a
day or two, making the service
100 per cent normal.

For July the St. Louis BSouth-
western system earned an Income
of ;Im.us. against $396,764 for
JJuly; 1821,

For the third week In August,
the Western Maryland railroad
earned $373,416, an iIncrease of
$56,043 over the same period last

year,

Coal Strike
VS,
Standard Qils

The failure to settle the anthra-
cite coal strike has developed
into an acute situation which
will shortly be realized. Heat
must be afforded somehow
and lacking coal—what then?

' Kerosene and similar oil by-
products must be the solution
and colossal earnings are con-
sequently in sight for the big
substantial companies.

Oute cpcclllly prepared letter

on the subject should prove

mrlonally illuminating to
asers of oil stocks,
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Money and Trade

Coal and Rail Strikes.
Government’s Course.
What It Must De.
Wages and Living Costs.

By GEORGE W. HINMAN.
CHICAGO, Aug. 29.—The Govern-

/ment in Washington views the coal

and rallrogd strikes with the gravest
apprehension, almost with panie. ,

In Washington there Is none of
the calm or confidence which one
finds in Wall Street and Lasallé
Street. The question of Government
control, Government operation, is
discussed constantly.

President Harding wavers between
his prejudice against Government in-
terference and his fear of an indus-
:rla.lcrmmcnuhodmuotlnm-

ere,

It strike follows strike, transpor-
tation is threatened with paralysis,
bus.ness is in danger, and the welr.n:o
of the whole people menaced,
President Is likely to take over tlu
crippled lines. What then?

The Same Problems.

The Government finally  would
face the same problems as the pri-
vate owners. Neither for the Gov-
ernment nor anybody else will inen
work except under conditions that
suit them. To force them to do so
would mean in fact “involuntary
servitude.”

Workingmen will never be con-
scripted, as in France, to force them
to work or be shot as traltors. It is
unthinkable. Men will never be rom-
pelled in the United States to obey
tha edicts of a Government arbitrg-
tion court. If there wete such a
court, the men would do as they do
in Australia, obey the court when
they pleased, defy it and strike when
they so desired.

Let no one imagine that in the
railroad business or any other busi-
nesa the United States can set up as
an Oriental despot.

What does this mean? Simply
that a worker will be no better con-
tented with 23 cents an howr from
the United States than from the C.,
B. & O. That truth, fully applied,
tells the story.

A labor leader in Michigan tells
the story in other words. The gov-
ernor said the State would take over
the coal mines if the coal strike
wasn't settled. The labor leader re-
plied: *“All right, but the State will
have to settle the same things with
us as the coal operators.” Of course.

Government Then Helpless.

Would the Government then be
helpless? And ought not the Gov-
ernment under any conditions to
take over any of the railroads? No-
body sald so. The Government
would have prestige, power and re-
sources in settling these problems
that no private owners have, if only
the Government realizes that it not
only possesses them, but has got to
use them,

The Government could not cure
the situation by taking over the
lines. It would have to cure the
eitufition by solving problems of
hours, wages and working conditions
that cdused the trouble.

The Government
satisfy the -men with living wages;
dnd yet not pay them for work they
fail to do. The Government could
not improve anything If it hired thelr
| men to do two men's work. For in-
| stance, Mr, McAdoo is supposed to
| have added nearly 800,000 to the
payroll without any good busincss
reason. Under even looser condi-
tions the Berlin government has in-
creased the rallway payroll 350,000
workers, although Germany's whoie
railway system le only one-sixth the
size of ours.

Shippers a Factor,

At the same time the Government
would have to do even-hanled justice
between the shippers,
lower freight rates, and, therefore,
lower wages, on the one side, and
the railroad workers, who naturally
want all they can get, on the other.
Prof. Friday figures that the average
man in farm work this year will get
$760 for his labor; the average rall-
way employe, twice that amount.
Between the railway men and the
farmers, therefore, the Government
would have to balance the scales as.
carefully as any railroad executive.

It can be done—all this can be
done. The Governmenht can do it,
but in doing it Mr. Hardings and his
associates must be ready with their
plan to meet and solve the very dif-
ficulties that the private railroad
owners have as yet failed to solve,

That is a necessity—an absolute
necessity—if business America ia to
be relieved of the present menace
and assured by its present rulers of
a prosperous future.

Oil Stocks.

Furnished by W, B. Hibbs & o

ces at noon; | Bid. An:

Ang.-Amer. Oil Co. (new)| 10%] 2
Borne-Scrymser Co..... . 415“ 433
Buckeye Pipe Line Co...| 96 98
Cheseborough Mfg. Co...[195 (205
Continental Ol Co...... 140 |143
Crescent Pipe Line Co...| 33 35
Cumber. Pipe Line Co...{145 [150
Eureka Pipe Line....... 92 94
Gal.-8ig. Oil Co. com....| 51 53
Gal.-8ig. Oll Co. pfd....|[100 |112
llllim:;!s FPipe Line Co....[166 [170
Indiana Pipe Line Co....| 95 07
National Transit Co....| 26 27
New York Trans. Co....[187 [170
Northern Pipe Line Co..[103 |106
Ohio Ol Co.............|280 |285
Prairie Oll & Gas Co....|590 |00
Frairie Pipe Line Co....|266 [260
Solar Rfg. Co......... .840 360
Southern Pipe Line Co..| 94 98
| S8outh Penn. Ofl Co..... 210 [215
 Southwn. Pa. Pipe Line.| 60 62
|Standard Oll Co. (Cal)..[107 [108
1f-llamim-d Oil Co. (Indy. . 1123 1112%
Standard Oil Co. (Kan.)..|530 |[540
| Standard Ofl Co. (Ky.)...[101 102
| Standard Oil Co. (Neb.)../180 [185
| Standard Oil Co. (N.Y.)..|436 [439
| Standard Oil Co. (Ohio)..|450 |460
Swan & Finch Co....... 82 35
Union Tank Line Co....[102 [105
.\.'ammm Oll Co..........|460 |465
w;nhlnnton Oifl C‘o ...... 22 27
' Pennsylvania-Mex. Fuel..| 27 a0

WHOLESALE TRADE SHOWS

GOOD. GAINS FOR JULY

i NEW YORK, Aug. 29 —Galns in
the: wholesale trade for July In the
local area were recorded In figures
| made public today by the Federal lte-
'#orve Bank of New York. The Julv
¢énlés were 2.3 per cent better than
lhoﬂe the same month In 1921,
“The galn reflects greater confi-

| e snee of retall merchants in placing

w

fall orders, and the somewhat high-
er prices which some of the commod.
itles now command,” the bank says.

would have to|

who want!

FUEL POWERS
FORLE.C. T0 BE
GIVEN APPROVAL

Administration Measure Sure
to Pass Through Over
Some Opposition.

By J. BART CAMPBELL,

International

Despite whuom oppolmon there
may be to it, \the Administration
bill to give the Inte
merpe Commission blank
to ordeér coal distribution and curb
profiteering will be passed by Con-
gress, Benator Cummins, chairman
of the Senate Interstate Commerce
Co ttee, predicted today.

e same opinion was entertained
by Senator Watson (Rep.) of Indi-
ana, although he was understood
not to regard it favorably, and to
be planning to propose ‘‘real anti-
strike legislation ith teeth in it"
when the measure is taken up by
the Senate.

That the bill will meet determined
oppodtlon from certain Republican
and Democratic Senatpra, it was
conceded, however, and Administra-
tion leaders were already seeking
a way to limit debate in the hope
of expediting its e.

Another battle royal over the
measure in the House was also re-
garded as inevitable.

President Harding was represent-
ed by Senators who have conferred
with him recently as being ‘“especi-
ally desirous” of having the )ill
enacted soon so the Interstate Com-
merce Commission, aided by the
Federal fuel distribution a‘en
is proposed to create, (ga
full power to issue orderu for prl-
orities for the transportation of
coal in Interstate commerce Iin an
effort to prevent Impending coal
shortages.

| Market Comment

gtate Com-
authority

(Copyright, 1922, by Cosmopolitan News
Service.)

NEW YORK, Aug. 20.—A feature
of the stock market in recent months
has been the steady buying, for in-
vestment accumulation, of high-
grade industrial preferred stock.
One reason for this is undoubtedly
the scarcity of investment bonds,
but it may also be attributed to the
desire of investors Lo profit from the
fruits of.industry in the forthcoming
prosperity cycle.

A good many preferred stocks, in
addition to their returning from 6
to 10 per cent on the investment,
have yielded handsome profits by
their market advance of from 10 to,
30 points. Among the leaders in this
group may be mentioned American
Ice preferred 6 per cent, selling at
92: American Can preferred 7 per
cent at 110; American Car and
Foundry 7 per cent, at 124; Ameri-
can Locomotive preferred 7 per cent,
at 120; American Sugar Refining pre-
ferred 7 per cent, at 110; American
] Dry Goods first preferred 6 per cent,
at 82; Baldwin preferred 7 per cent,
|at 114; Bethlehem Steel 8 per cent
\ preferred, at 114; Burns Bros. 7 per
| cent preferred at 97; Corn Products
| preferred 7 per cent, at 120; Cruci-
ble Steel preferred 7 per cent, at 96;
Great Northern preferred 7 per cent,
at 94; Marine preferred 6 per cent,
at 59: National Biscuit preferred 8
per cent, at 123; United States Rub-
ber 8 per cent, at 106; United Statcs
Steel preferred 7 per cent, at 121; and
iBtudebaker preferred 7 per cent, at
115.

|

has frequently been
called in this column to the im-
portance of public utility enter-
prises and to the attractiveness of
public utility securities, both stccks
and bonds. It has not gen-
erally appreciaied that public util-
ity companies are the most indis-
pensable industries in the country
and that they command a larger
amount of invested funds.

Attention

In its annual review of public
utility service corporations, the
Financial World estimates that

American public utility commnies
now have an aggregate investment
of about $15,000,000,000, divided as

follows: Electric light and power,
$4,600,000,000; electric railway,
$6,000,000,000; gas, ‘including nat-

ural, $2,500,000,000; telephone and
telegraph, $3,000,000,000,

According to the 1919 rensus of
manufacturers of the Unitad States
the aggregate capital Invested In
the cougtry's iron and steel works,
in rolling mills and blast furnaces
was a l{ttle over $3,500,000,000. The
capita) ~ invested in paper and
wood pulp mills was less t(han
$1,000,000,000; in the industry of
refining  petroleum, less than
$1,200,000,000; in the printing and
&xl:lishlns industry, Including

ks, newspapers, periodicals, less
than $1,200,000,000; in  the ship-
building industry, less than $1.100-
000,000; in the slaughtering and
maat-packing Industry, «leas than
$1,200,000,000, and in the automo-
bile industry, including bodies und
parts, less than $1,800,000,000.

Judging from the July
ments of railroad earnings
have thus far been submitted, the
most common estimate of total
earnings of class one rallroads for
July are around $35,000,000. In
June the roads earned $76.400,000.
It is estimated that the expenses
of the roads will run much larger

state-
that

in July than in June *because of
the special expenses due to the
shop men's strike. Many of the

new men had to be completely out-
fitted and guards had to be em-
ploved to protect life and property.
Twenty of the roads reported to
the Interstate Commerce Commis-
slon a net operating income of $5,.-
000,000 compared with $7,000,000 in
the same month last year.

The financial distriet s com-
placent over the _coal situation and
feels that the danger of a wide.
spread closure of Industries for
lack of fuel has passed. Current
soft coal production s now run.
ning at the rate of 7,600,000 tons
A week, and Secretary Hoover
promises a stea increase, with
prospects of a 10, noo 000-ton weak-
v output in a very short time,
The mallroad board and raflroad
managers will co-operate, and the
winter’s prospect is not nearly so
gloomy as it was two weeks

Loul Stocks. Curb ’&odu-
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